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SDIC SECURITIES

Y

2024 5+ 04 /1 28 B

T RE @, F (603228. SH)

EWEPER, 2EfRoMEEK

B F4:

4 F 27 BN 383 5% 2023 SR B 2024 5 — 3R, 2023 F AN 5] 5
Mg kAN 107.57 12T, B3 K 2.31%, LI )FE44)08 9. 36 1C
T, RIHIEK-12.16%, 2024 555 —ZF FE LN 27.43 /L, Rk
WK ANT7.16%, 13HF4)0E 3.18 1, R ¥gK 50. 3%,

BYRREFER, 2ERMEHEK:

2023 FAT L HARKIE, NE) BREFER, HERBTHNE, T
RET L 2@ IR S, o K3 E NI BARE P8I 7 A, FARIE,
BEBNFEF L REREE P MK “2023 FHSOVERELY, “k
FHERAE, “FERESRAX . “RESEKRFEELFLG, N3
BALNREET Y BTt foia T 2R T4, =4
REBEEERNFEFERERXE, BRIBEINT, REPATARE
B ok, it kZ2 SR EEEZ R, AN s R
2023 S0 8] L HLE kAN 107. 57 fe T, RBlr3gk 2.31%, S 2HE
HA)E9. 36107, Bl He3g K—12. 16%.2024 45 % — & & & L JL N 27. 43
e, RIEKAN7.16%, V384410 3.18 121, R IEK 50. 3%,

BB R RE A SRS, BAQIHBFHRK:

FARWE, RSN NS R T N5 #3738 29 A EF], 9 AE A
AEA; REREMKR, RPRZAKXLAEAF 285 7, FHHA
4] 183 M|, @i 3 FEMRAFHKGRELT, EFPHpE%
R OWIRIEE S KB AR A CBIRLst, HAMT LT " 2023 F,
NEEFRFEN 6.01 /2T, B3k 10.03%, AR %% EGS/Genoa
FE. KT 2B fEm kM, AAH PCB A, 800G AARM, B4
=M HDI, CSSD #4fi% HDI. A&7 % % 4 FPC. AR/VR % E& W
RO, ABKRTH AR A ik FPC, F #H iM%k COB # 4
BEWMFFRFEATES, RIAHEREE., 2 RESKEEK, P
R~F OLED % E#4k. JR$ % 5% FPC/&MY R-F. #5% GPU 2
+ FPC/R-F. &i& % A:3k FPC. AR/VR Anylayer FPC. 3% JR32 4
% PCB ¥~ HmHE K LBIFT E KR,

B & -8

HBATVF 2 5] 2024 SF72026 SFALNLF A 124, 78 1270, 143. 542 7T
165.03 12T, A&EFAEN»MNH 12.61 12T, 14.66 1T, 17.311C
T, 5 24 5F 16 12 PE, 3f 2 55ANH B AR 23.96 7T, 4FE“FEAN-A
FHIFR,

B 3] B

IEHAF RS
PCB
BFIFR F A-A
BHFIFR
6 A~ A B iR 23.96 7L
A (2024-04-26) 20. 56 7L
5 #E
TR (B 7 ) 17, 308. 93
RBFAE(H 7 ) 17, 308. 93
EREA (B A 841.87
RBEA (B 7R 841. 87
12 A~ A 6 R ] 15.98/27.87 T
& E )
—— FEEF i %300
21% A
11% A
1% 4
W
IR AW
_2;g25—04 2023-08 2023-12 2024-04
FoF K : Wind Fan
F#8% 1M M 12M
Fibipi &1 0.9 0.8 0.8
EApl &1 2.1 8.3 -86
B S I

SAC #kiE 5 %55 : 1450518060001
mal iang2@essence. com. cn

&% 2HIF
SAC kG5 %5 . $1450523090002

zhusi1@essence. com. cn

AKX IRE

e S A B, srfasE 2023-04-24
K

B 3E AR S B, Nk 2022-08-09
B EAY B

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES A ARE/FELT

B M &R T
FTLERRRA; BT RXIFARRAR; THEFME,

(BFH ) 2022A 2023A 2024E 2025E 2026E

EX-23 9N 10,514.0  10,757.3  12,478.5  14,350.2 16,502.8

4 F108 1,065.8 936. 3 1,260.9 1,465.7 1,731.2

R () 1.27 1. 11 1.50 1.74 2.06

BRA T () 9.59 10. 43 11. 01 12.39 14.15

B A Fe B {h 2022A 2023A 2024E 2025E 2026E

WEE (15) 16.2 18.5 13.7 11.8 10.0

R (42) 2.1 2.0 1.9 1.7 1.5

4 F 58 & 10. 1% 8. 7% 10. 1% 10. 2% 10. 5%

ERAKEE 13.2% 10. 7% 13. 6% 14.1% 14. 5%

LR & 2. 4% 0. 0% 1. 6% 1.8% 1. 4%

ROIC 16. 2% 11. 5% 14. 4% 20.1% 21.2%

HIEFR N : Wind 7R, EHERTFE # &N

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES o8 PeiR/ TR F
W 45 B A 1 B4 T
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 10,514.0 10,757.3 12,478.5 14,350.2 16,502.8 MKk
BB AR A 8,164.2 8,265.0 9,558.5 10,906.2 12,542.1 FAJNEKkE 10. 3% 2.3% 16. 0% 15. 0% 15. 0%
R 27N 66.6 72.0 56.2 83.9 93.7 ElAlEEKE 17.7%  —14.6% 34.8% 17.1% 17. 4%
AE %R 170.9 192.1 199.7 258. 3 297.0  AAlENE KR 14.0%  -12.2% 34. 7% 16. 2% 18. 1%
ErEEA 403.8 489.5 499.1 602.7 660.1  EBITDA 3% % 14. 8% 0. 7% 25. 6% 10. 3% 11.1%
HE R R 545.9 600.7 611.4 703.2 825.1 EBIT K% 2.2% -7. 4% 41.7% 14. 8% 15. 4%
4% A -19.9 85.3 75.0 75.0 75.0  NOPLAT 3k % 3.1% -7.4% 33. 6% 15. 4% 16. 5%
R BAL K -72.6 —66. 1 -70.0 -70.0 -70.0 H#HFFAEKFE 30. 7% 6.4%  —17.2% 10.8%  -21.0%
T MBSk S 9.7 -46.7 - - - AR /MHKE 10. 8% 8.2% 5. 4% 12.2% 13.8%
BRALRACHE -0.2 -4.6 10.0 10.0 10.0
EDIZ IR 1,231.3 1,052.1 1,418.6 1,661.0 1,949.6 #liE%
Ty B IRk & -5.6 -4.6 -2.6 -4.2 -3.8 EAFE 22. 3% 23.2% 23. 4% 24. 0% 24. 0%
LR RS ] 1,225.7 1,047.5 1,416.0 1,656.8 1,945.8 &b Alid% 1. 7% 9.8% 1. 4% 11. 6% 11. 8%
W: BT AR 144. 6 136.5 162.8 200. 6 237.6  AAlEE 10. 1% 8. 7% 10. 1% 10. 2% 10. 5%
b k] 1,065.8 936.3 1,260.9 1,465.7 1,731.2  EBITDA/7& Ak N 17. 7% 17. 4% 18. 9% 18.1% 17. 5%
EBIT/ & Ak N 11. 8% 10. 7% 13.1% 13.1% 13.1%
2 kR EEAE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 214 234 191 149 114
e 1,485.7 2,287.8 2,936.3 3,571.1 6,993.6 iAFHELT AR EK 36 52 36 40 40
e ekt 22.4 250.0 250.0 250.0 250.0 RFF SRR 248 270 275 279 310
R AR AR 3,544.5 3,664.4 4,193.7 5,064.3 5,635.2 AL HREKJE A R K 114 121 113 116 117
R & X2 217.9 286.4 390. 4 348.2 491.2  BRRAHRK 48 46 46 46 46
FRAT IR 3 9.1 9.3 13.8 12.0 17.4 B AR 511 548 511 465 454
A% 1,375.5 1,364.0 1,805.4 1,860.6 2,316.7 ###AREHKH 260 297 241 200 164
H AT 751.0 864.8 776.2 797. 4 812.8
ST B 2Rk S - - - - BEERE
Y EXIECES - - - - - ROE 13.2% 10. 7% 13. 6% 14.1% 14. 5%
KA IL T - 86.9 86.9 86.9 86.9  ROA 7.0% 5.3% 6.9% 7.7% 7.5%
FEAE B o - - - - ROIC 16.2% 11. 5% 14. 4% 20.1% 21.2%
Bz %~ 6,978.4 6,982.4 6,279.3 5,576.3 4,873.2 %A%
rEIAL 276.2 483.3 483.3 483.3 483.3  AHEHFAFE 1. 6% 1.8% 1. 6% 1.8% 1.8%
iy e 268.9 272.9 252.8 232.7 212.5 FRHERE 3.8% 4.6% 4.0% 4.2% 4.0%
HAedERm T~ 562.0 678. 4 739.7 605.7 605.6  HFRFRE 5. 2% 5. 6% 4.9% 4.9% 5. 0%
=B 15,491.6 17,230.7 18,207.9 18,888.4 22,778.4 W4 %A% -0.2% 0.8% 0. 6% 0.5% 0.5%
42 M 4 195.0 3.4 - - W/ FREAN 10. 5% 12. 7% 11.1% 1. 4% 11. 3%
J AR K 2,854.2 2,881.6 4,260.2 3,718.6 5,365.0 {&ik#eH
RAT 23 1,273.9 1,177.1 1,737.5 1,616.0 2,184.1 #= fti% 46. 5% 47.9% 48.1% 43.8% 47.0%
H AR i 368.2 769.9 490.9 542.4 601.1 Rk 86. 9% 92.1% 92. 6% 78.1% 88.7%
KA 574.9 416.9 - - - RAkE 1.58 1.81 1. 60 2.03 2.03
HAeAER A 5 1,934.9 3,011.5 2,264.9 2,403.8 2,560.1 i#htb& 1.29 1.52 1.32 1.71 1.74
R A 3R 7,201.1 8,260.5 8,753.5 8,280.8 10,710.3  #| & f1ERiz4k -62. 69 13.52 21.78 25. 01 28.86
VEMFRAE 218. 1 192.9 185.5 176.1 153.6  H4d8tR
A 847.3 841.9 841.9 841.9 841.9  DPS(x) 0.50 - 0.33 0.36 0.29
2R3 & 6,996.5 7,447.5 8,427.0 9,589.6 11,072.6 4Hirib® 39. 7% 0. 0% 22.3% 20. 7% 14. 3%
BARRE 8,290.5 8,970.2 9,454.4 10,607.5 12,068.1  j& 8lks % 2. 4% 0. 0% 1. 6% 1.8% 1. 4%
AehER b YA e A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 1,081. 1 911.0 1,260.9 1,465.7 1,731.2 EPS(%) 1.27 1.1 1.50 1.74 2.06
e s A 1B A e 4 643.0 756. 1 723.2 723.2 723.2  BVPS(1) 9.59 10. 43 11.01 12.39 14.15
R AL & 72.6 66.1 - - - PE(X) 16.2 18.5 13.7 11.8 10.0
N RAEE B AR K -9.7 46.7 - - PB (X) 2.1 2.0 1.9 1.7 1.5
4% A 58.2 136.0 75.0 75.0 75.0  P/FCF -104. 4 12.3 11.6 21.3 4.7
M E 0.2 4.6 -10.0 -10.0 -10.0 P/S 1.6 1.6 1.4 1.2 1.0
VAR A 15.3 -25.2 -7.7 -9.6 -23.0  EV/EBITDA 9.5 10.3 6.6 5.9 4.2
TIER AN 226. 1 131.3 788.1 -1,404.4 1,038.4  CAGR (%) 10. 4% 23. 3% 10. 4% 10. 4% 23.3%
Z2EFHFLENELAE 1,555.1 2,115.5 2,829.4 840.0 3,534.8 PEG 1.6 0.8 1.3 1.1 0.4
BEEHFLERALRE -1,584.7 -1,873.5 10.0 10.0 10.0  ROIC/WACC 1.6 1.2 1.4 2.0 2.1
BAEHENERE 481.2 436.3 -2,190.9 -215.1  -122.3 REP 1.3 1.8 1.4 0.9 0.9
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES N E B/ FEETF
EPA R T 3
I HE TP
FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;
R 25
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B 247 75 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& E R X T E 95 TH65 59

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 E B/ F T

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



